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Governors‟ Turnover is an important dynamic perspective of studying 
government action. Different governors holding heterogeneous policy preference, 
have different effects on the economy. As a new field of academic attention, its 
influence on economic growth gets scholars‟ attention in recent years. And in the 
microscopic field, the impact on business only involves investment behavior, which 
have a research division on whether uncertainty leads investment to reduce or new 
governors‟ passion leads it to increase. This paper argues that the governors‟ turnover 
not only affects the behavior of enterprises, but also affects the performance of them. 
In the context of fiscal decentralization, and after joining the expenditure variable 
region, governors‟ turnover stimulates or inhibits investment behavior? Does it also 
have an impact on business performance? Which kind of companies is more 
vulnerable? These are paper attempts to solve. 
Based on the data of A-share listed companies in Shanghai and Shenzhen Stock 
Exchanges during 1998 and 2011, this paper examines the impact of the governors‟ 
turnover on the market performance of the listed companies in the area, including 
investment behavior and fiscal expenditure. Study found that when governor turnover 
of the previous year occurs, investment spending of Listed Companies increases, and 
the performance of the year reduces. Early in his tenure, the political enthusiasm of 
„new broom sweeps clean‟ increases the degree of intervention. So area businesses are 
driven to expand their investment spending. Due to the heterogeneity of the officials, 
the early replacement often has the phenomenon of „turn biscuits‟: the continuity and 
stability of economic development policies fluctuate, which effects the performance 
of the companies. As an important means of official intervention in the economy, 
local fiscal expenditure strengthens this effect. The turnover leads the companies in 
the area to increase investment, and get decreased market performance，which that 
effect is more obvious when the company is state-owned listed companies . The paper 
also found that the impact of the governors‟ turnover is heterogeneous, which the 
















affected by the governors‟ turnover. The results indicate the effect of “turning over 
baking cake” caused by the governors‟ turnover may exist in each area on the 
different level. To enhance the efficiency of enterprise behavior and performance, it is 
necessary to optimize the corporate governance mechanism, and the effect also 
depends largely on the improvement of the government management. 
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第一章  导论 
1.1  研究背景与意义 










































频繁，难以届满任期的现象普遍。陈艳艳等（2012）对 2000-2008 年 277 个地级
市市长更替的统计结果显示，每年发生官员更替的城市平均占比 33.77%[10]。由
于官员的异质性，官员更替前后的经济发展模式相对差异，经济绩效有所不同。














Brandon Julio et al(2012)[18]通过对 1998-2005 年间 48 个国家的选举年数据
进行分析发现，相对于非选举年份，在选举年份企业投资支出平均下降 4.8%。






































































1.2  技术路线与方法 
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